
Ѧᶁᶇ ḿ ѝֿכ ἒᵒ
◌

2018ẉ
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ᾎ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

Ѧᶁᶇ ḿ ѝӗự҇ ᵨṳᶊᴦṜ ΎεᾁԃΎ╟ѬẌᵒѭַײ ⱴ

1. ᶈ Ṁ ῗὝᶈҊ іᵇ╦ ώӗᵬᵝᵙῸחӡỤιӞἄ ѕΆҐ῏ ἄιẊᾠᴨẍᵓ
ᵬў₩Ẫ￼זּ

2. ệ╙ ệᶾїιᶈ Ṁ ўῗᶢ҈╙ Ὰ֫ᴧғּו￼ᵬў₩Ẫ Ҋ ῊҦїι╙ ᴪא￼
ΆẪῶѣ ι ῗ ὶַּז╙ ṾҀᴆ ᵩιӕḅּכᵬ ψ҇ῗ ╙ ֫ᴧṾᾠԄιᶈ
Ṁ ўṞ҈ ᵬў₩Ẫ

3. ᶈ Ṁ ўѮ ￼ ַ₩ẪѭҨCPS CPC CPT CPM ΆẪι ḾᵬḲᾠᴨ ι ׁ ў
ҨCPSѭῳѮ ￼ ΆẪ

׀אָ ѝṳᶊ―Ṕҧẇᴵ ᴟј Ѭѭ

1. ᶈ Ṁ ў￼ᴠљѮӌѮ ῶѣᶽ χ ῗҨ ַ ҜѱӪệҀ ╬ ᵌ ѭҦ ￼ᶘ Ṁ
Ẉᴶψᴰ ῗ ҺקḐӌᴧṝ ￼ Ḑӌι ׁ ўҨׁ Ẉᴶᴠљ ѭѮ

2. 2017ẉѧᶂᶈ Ṁ ўṴᶋ ᾠ ₩ ѭ92.4қӺιᵃ⅝ᶭ 24.2%

ΊΎ ѕ і ᴿ Ԅᾼḿ ṃἣḳ ѝַײѝז ꜞεṽΎᾚַײṳᶊᶬ

1. ᵩṴᶋ  ᶊּו╗ῸחṴᶋ ᶈ ι▫ṴᶋҨᴣ ẍᵓṴᶋṭᶽ￼ᶭ ў☺ד

2. ᾺԌּכᵬᵙᵝⱲᵬ ᴣҽ ᵝⱲᾡ Ḿ╙ ᵙ ֝ ∂ᶭזιѭᶈ Ṁ ўṾᴧṝᾺֽ
☼

3. ᶫ ᶡ ╦ Ҁ╤ᶹᵬᵝ￼ѽựι╦ ḾṀ Ẉᴶ╦ ֘ ∂ᶭזιἛᶽ ўṴᶋᶹả

4. і ї ᵀḾўח ὂṝ￼קּ
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ўּףḧ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ᶇ ḿ

ɏᶈ Ṁ ῗὝᶈҊ іᵇ╦ ώӗᵬᵝᵙῸחӡỤιӞἄ ѕ

ΆҐ῏ ἄιẊᾠᴨẍᵓ זּ Ɏ

Ӡ ∫ ⱴỦᾎὊ ֜

ḧѲ
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ўּףḧ
֡ᶽṴᶋὙ ớᴧṝ

ѧᶂᶈ Ṁ ўḕᶈ￼ ῗᶢ҈Ҋ ᴿ ᵬḲ ￼ ∂ι ѭԎώӗ╙ ᵙẍᵓ ט╗ ַιὙ ᶭ

￼ ῗҊ ẍᵓṴᶋ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

Ѧᶁ ᵨṳᶊ
Ѧᶁⱳ∟ΐזṳᶊ
Ѧᶁᶇ ᾞ╙ṳᶊ

2017ẈѦᶁᶇ ḿ ѝ ᾼṳᶊ

ΐז ꜞ

Ѧᶁ ṳᶊ
Ṭᶼᶬײַ ג▄

ᶬ
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ў⁄ ᴭỂ
Ṁ Ẉᴶ+ Ḑӌιԓḳ+Үι і+ їι +ẍᵓ

├ χіᶃҝӐ Ỵᶃι ᶃҰ ј ḧᴦῑḫ ꜛ֙
◊χ⁞ὯҲўԇẦ ἵ ў ᴣ שּׁ ╜₩ᶚӂ

1. ѧᶂᶈ Ṁ ўѮ ѕᶽ ᶟχ ⱶ  ᶊּו╗Ὸח ι▫ι℅ᶹѼјᾸᵇ Ӡ ԎҤ ᶟ▒

2. ѧᶂᶈ Ṁ ўץὐѣᶽ ᴠљѮӌχːṀ Ẉᴶιӕḅχ ַ ҜѱӪệҀ ╬ ᵌ ψˑ Ḑӌ Қιӕḅχ

ỉᴈỉӡẈᴶ￼ Қ֫ҕιᶈ╬ḪҖѠ ᵬẈᴶכּ ἄҐ῏￼ ֫ιјץὐ Ḑӌᴣ Қ ῶ▓ ᵩ￼ᵬᵝ ₩

3. Ṁ Ẉᴶ ֫￼⁄ ᴭỂχ ὐἍῶṀץ .(1 / ַ ￼ ₩ιј֫תҸữ ԓḳ ὐᶈץ .(2 Ṁ ẈᴶḾ і

їᵬ ї ẖι▫ ᶟ￼Ṁ / ַўחỞᵙιјҝὝ ⱶṀ ᵍṀץ .(3 ￼Ṁ ᾠԄ

ẍᵓ ᾠԄ APIὶԄᾠԄᴣᾭὯῸח ԎҤᾠԄιјᵍԎ ấּכᵬўח￼ᵬᵝ ᵩᵙ ᾠԄ

4. ⁄ ￼Ṁ ẈᴶѮ ὐχץ ַ ҜѱӪệҀ ╬ ᵌ ῏ ἱ800 55╤╬ ỹỹҀ ữữ ᴭ

῎ῐ Ḓ ι2012-2014ẉᾭὯ⁄ ψἱ800 ᶚӮּכᵬ￼Ẉᴶᴱ⁄ Ṁ ֫￼ ₩ιԎẍ

ᵓᵙ ᵬכּ ֫ј ᶈԓ

Ҹữ

ԓḳ

Ṁ Ẉᴶ

Ḑӌ
Қ

ⱶ

 ᶊ
╗וּ

ι▫

Ԏ
Ҥ

ᾠԄ

ẍᵓ

ᴬề



6

ѧᶂ ẍᵓᴣ ᵩṴᶋ֫‘ 1

ѧᶂᶈ Ṁ ўṴᶋᴧṝ֫‘ 2

ѧᶂᶈ Ṁ ўṴᶋ ҅֫‘ 3

ѧᶂᶈ Ṁ ўԐᶚҲў֫‘ 4

ѧᶂᶈ Ṁ ўᾺ Һ 5
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ѧᶂҊ Ṵᶋ￼ᶭ
Ҳў ὸẍ ∂ᶭẶιҊ ἄԎῳ ￼▓
2015-2016ẉᾭὯῘ ιѧᶂҲўẦṝ ὸẍ╗ט￼⅝ӕ  ιԎѧҊ јҝӐѭҲў ῳט╗ ￼▓ ι

ԎӔּז⅝ӕѼᵒ֧א ẉᶭ ￼ מ 2016ẉַּזҊ Ầṝ ὸẍ╗ט￼Ҳў⅝ӕ 38.7%ιᵃ⅝ᶭ 5Ѧ︣֫

♇ιҊ ṰἄѭҲў јᴵἆ ￼▓

├ χҊ ὸẍὝַּזҊ ἐⅎẦṝ ὸẍ╗טιץὐҲў ṯἆ Ҧת/ẍᵓԇᴻἮᾣ￼ẍᵓἆӮ￼ὸẍιץὐҥ ὸẍᵙԁ ὸẍψἐ ὸẍҝὝᴧ ӡ Ὄἔ
כּ ὸẍιјץὐ Ҋט ᵇּזἋἐ  ￼ ὸẍ
◊χCNNIC 39₭ ѧᶂҊ ᴧṝꜛ֙ ἵᵓ

11.4%
15.1%

33.8%

21.7%

13.3%

6.5%

10.5%

0.8%

17.6%

23.5%

38.7%

28.7%

18.5%

11.1% 10.6%

0.3%

כּ ἵ Ҋ Ἃᶹẍᵓ  Ố ᴶכּ ἐ  ԎҤ

2015 2016

2015 -2016ẈѦᶁұѝ ὕẌ╕ ӓⱴ ֘
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ẍᵓᶈᾯӌẍᵓѧҰ јᾸώ״
2017ẉ ẍᵓ ₩ᶈᾯӌẍᵓṴᶋѧᴉ⅝ ѭ53.2%
ᶈѧᶂι  ᶺ￼ԇᴻ Ҋ ὂṝўחᵙҽᾘᵝⱲι⁞ὯѧᶂᶂḲṪᵬ ᾤ Ởṕԇṵ￼ᾭὯι2016ẉѧᶂẍᵓת

6489қιԎѧ ẍᵓ ₩ᴉ⅝ѭ44.7% ‘֫שּׁ ѭιӃ ἵ  Ố ẍᾘ כּ ҽ Ḑӌᵙ Ⱳ

♂ ҽ Ἃᶹẍᵓ￼ї◌ι ẍᵓᶈᾯӌẍᵓṴᶋѧᴉ⅝ṄјᾸώ״ι ֹ2020ẉι ẍᵓᶈᾯӌẍᵓ ₩ѧᴉ

⅝Ṅ 70.0%

◊χ2013-2016ẉѧᶂẍᵓ  ᶂḲṪᵬ ᾤ יỞṕԇṵ￼ᾭὯι2017ẉᴣҨᵅᾭὯּת ὸשּׁ ψ ẍᵓᾭὯ שּׁ

773.1 1105.2 1546.0 
2184.5 

2902.2 
3828.7 

4970.7 
6214.6 

7651.8 

4700.1 5019.8 
5606.6 5973.4 

6489.0 
7301.1 

8316.9 
9517.4 

10935.3 
16.4% 22.0% 27.6% 36.6% 44.7% 53.2% 60.4% 66.4% 70.0%

2012 2013 2014 2015 2016 2017e 2018e 2019e 2020e

2012 -2020ẈѦᶁ Ẍᵒ ⁴ᴢԍᶇᾐӋẌᵒѦַײᴈ₦

ѧᶂ ẍᵓ ₩εқӺζ ѧᶂẍᵓ εқӺζ ѧᶂ ẍᵓ ₩ᴉ⅝ε%ζ
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ẍᵓṄ ӠὙѧ ᶭ
2017ẉ ẍᵓ ₩ ѭ3828.7қӺιᵃ⅝ᶭ 31.9%
2017ẉιѧᶂ ẉẙṴᶋ ₩ѭ3828.7қӺιᵃ⅝ᶭ ꞌѭ31.9% ҡᾯӌᴧṝ ι ҠӠὙ ồ￼ᶭ

↨Ẉ 2016ẉι ẍᵓ ᴩֹᾺẍᵓ│￼ẽᵠι ᴞẉᶭ ῶἍᾣ ιӇҠӠὙ ӈιᶈ Ἡ љ ẻẪ Ά ᶎ

ᴨệֳ҃Ὰớ￼ᴧṝ ṴᶋᴧṝјᾸἄⱦι῾֡ẉ￼ᶭ Ṅ ҈Ẉ ι 2020ẉᾯӌ ₩ῶῺ

7000қӺ ▓ Ṱ ἄѭӡỤἮᾣ ḭἋԋ├￼ ẻẪ

├ χ1. ẍᵓṴᶋ ₩ὟⱢḐӌᾠԄӐѭ ӘὯιјץὐ▓ ҦתᵬᾠԄψ2.℅₭ ᾭὯץᵍᾆ ￼ ẍᵓᾠԄιѼץᵍᾆ ᵇԎҤḐӌ ￼ẍᵓ֫ἄ
◊χ⁞ὯҲўԇẦ ἵ ў ᴣ שּׁ ╜₩ᶚӂ

773.1 1105.2
1546.0

2184.5
2902.2

3828.7

4970.7

6214.6

7651.8

43.0% 39.9% 41.3% 32.9% 31.9% 29.8%
25.0% 23.1%

2012 2013 2014 2015 2016 2017e 2018e 2019e 2020e

201 2-2020ẈѦᶁ Ẍᵒṳᶊ ⁴ᴢ ≡

Ṵᶋ ₩εқӺζ ᵃ⅝ᶭ ꞌε%ζ
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Ҋ ḭἄ јᾸ ״
ᶢ҈ᾦ‛ ￼ק ֝ ᴩֹᵬḲ￼
2012ẉ-2020ẉ ιѧᶂҊ ẍᵓἮᾣἄ  ἋἨזιᴅּ״ ￼Ҋ ẍᵓἄ ῄ ιӘ ↓ᶭ Ṿטᴧṝ￼Ὴ

Ҧ Ѫ ιᶢ҈╙ ҮӪώ״￼Ὰ ᶈẻἄ⃰דט ᵬḲḾ╙ ￼ ∂  ι ҃ᾭ ∂ѳᶹιḾ╙ ꞌѼק

ῶ҃ ḧ￼ ∂ιᶢ҈ᾦ‛ ￼ק ￼ᴩֹᵬḲט╗

├ χҊ ᴅּזἋἨ ￼ ẍᵓἄ =Ҋ ẍᵓṴᶋ ₩/Ҋ Ἃזּ ₩
◊χҊ ẍᵓṴᶋ ₩ ᵀҲў ἵᴣњḲ ι⁞Ὧ שּׁ ₩ᶚ⁄ ψҊ Ἃזּ ₩ CNNIC 39₭ ѧᶂҊ ᴧṝꜛ֙ ἵᵓ

137.1 179.0 238.3 
317.4 

397.0 
507.5 

631.3 
769.4 

910.0 

30.6%
33.2% 33.2%

25.1% 27.8% 24.4% 21.9% 18.3%

2012 2013 2014 2015 2016 2017 2018e 2019e 2020e

2012 -2020ẈѦᶁ҉ ᴄⱴỦỨἅ ײַ Ẍᵒở῞

Ҋ ᴅּזἋἨ ￼ ẍᵓἄ εӺζ ᵃ⅝ᶭ ꞌε%ζ
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῟Ṵᶋ ₩Ὑ Ἓᶽ
ᵩ  ᶊּו╗ ᶈ ι▫ṴᶋᶎӠὙὙ ᶭ ỗמ

ѧᶂ ᵩṴᶋᴧṝᶺẉι▓ ᵙⱶ╙ ᶢ ᾼṰ Ḿἄⱦι Ԅ ḧᴧṝ ⅎψҊ  ᶊּו╗ῸחṴᶋồ ᴧ

ṝιṴᶋ ₩ ι״  ᶺ￼╦ ░ѽự Ҋ ◑ ṯ￼ῄẂ ∂ψ ṗ↓ᾠԄ↨Ẉᵙ╦ ״ ￼

ιᶈמ ι▫ṴᶋѼјᾸἛắ ᵩ  ᶊּו╗ ᶈ ι▫Ṵᶋ ₩јᾸἛᶽιћ῾ᶎӠὙјᾸᶭ ￼ỗמχ

2017-2020ẉѕѦṴᶋ￼ᶶᵀᶭ ꞌ ָ֫ѭ21.3% 25.7% 14.9%

├ χ1. ּׁש ￼ ⱶṴᶋ ₩ὝᶂԓּזἋᶈᶂԓ ⱶ ￼Ἅῶ ᵩ ᴅ￼Ở ᵩὝҲўεᴅӈ ѦӌἋζ Ґ῏ ὶᵩ ѦҚ Һ ᵽӐѭῳ ╦ ι וּ
ғ ὐᵩץιט╗￼ᵬᵝ￼זּ ṗ↓ѦҚᵙҲ҆ўᴅӈ￼ּו╗ᵙԇԊ╦ εḅהԇּזᵝζιӇјץὐᵩ ғוּ Ҳўּוּ҈זғἆ ￼ᵬᵝ ᵩ ᵬўᴅӈּ҈ז ᴆ￼ᵬᵝ
ѧᶂ ⱶṴᶋץᵍ ᶫ ᴭ јץᵍ ᶫ֧ᴭўח שּׁ .2 ￼Ҋ  ᶊּו╗ῸחṴᶋ ₩ῗὝ і ḳ ἴ іҶ ḏѸ і і ẏ іҙḒ ᶈ ᾨ

ᵬ ḝ ᶈ ẽכּ Ḳᾤ Ӣ ║ 10Ѧ ўҐ῏ ₩Ởᵙ 3. ᶀјץὐ῾Ԅ O2OẈᴶιҝ ᾟҥט ￼Ґ῏ ₩ψ ὯῳᾺέᾁ￼Ṵᶋừ֙ιḾ⁞שּׁ
ᴗᴷᾭὯ Ӣ⃰
◊χ ᵀҲў ἵᴣњḲ ι⁞Ὧ שּׁ ₩ᶚ⁄

6.1

10.8

2017 2020e

ѧᶂ ᵩṴᶋ ₩εєқӺζ

1.1
2.3

2017 2020e

ѧᶂ ᶊּו╗ῸחṴᶋ ₩εєқӺζ

0.7
1.1

2017 2020e

ѧᶂᶈ ι▫Ṵᶋ ₩εєқӺζ

2017 -2020ẈѦᶁ ᵨṳᶊ ῞ᶉⱳ∟ṳᶊ ᶇ ᾞ╙ṳᶊ ⁴ᴢᶬ ♆
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Ҋט ῊҦԅ Ѫ
Ἀ 2016ẉẕι ↓ѧӔּזἐ і Қ ᴉ⅝ 95.1%
Ҋ ￼ᴧṝιѧᶂҊ ░ Ԅԅ ῊҦט Ἀ 2016ẉẕѧᶂ ↓ѧӔּזἐ і ￼Қ ᴉ⅝ѭ95.1%ψ

Ҋט ῊҦιּזἋ￼ ѭѽựᴧּ҃ו ֯￼ᴪקιּכᵬẈᴶ ᵬḲ ѪᾺ￼ὠἇ

├ χCNNIC 39₭ ѧᶂҊ ᴧṝꜛ֙ ἵᵓ

0.5
1.2

2.2
3.0

3.6
4.2

5.0
5.6

6.2
7.0

24.0%

39.5%

60.8%
66.2%

69.3%
74.5%

81.0%
85.8%

90.1% 95.1%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2007-2016ẈѦᶁừῡ € ⁴ᴢԍᴈ €₦Ӕ

ἐ  ↓ ₩εӺζ ἐ  ↓ᴉᾯӌ ↓⅝ӕε%ζ
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ט Ẕּזᶋ῟ᶺӺ
ἋῊזּ Ɑקι ֝ ԋז
Ҋ ᵙwifiἩ ￼ᴧṝι Ҋט ѭּזἋֳ ҃ᴿẪᴿ‾￼Ẕּזᶋ῟ιּזἋḾҊ ￼Ӕּז ѭ ᾡᴪιᴵҨḫ

א Ὴ ᶊі ιּזἋῊ  ᶺ￼Ẕּ֫זҕᵙ֬בι╙  ֫ᾫ ╦￼Ἃזּ ѭᴵ ᶈүỴῊא֧ ᵙүỴ

ᶋ῟ιẊћ⅛₭ ἐ ╦ ￼Ὴ ⅝ ιᵬḲᵙẈᴶ ὶ ֝￼ὸ ԋז

◊χ ᵛשּׁ Ѯ ᴣ ֺ

6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

2017ẈѦᶁ҉ ԏᶙⱴỦ ᶽԒḽїᵂ ᶙAPPַײӓⱴ ֘

ẏ ֦ ѕⱡ

@ ᵨ
@ᶾ↔

іᵎᵎ@ Ѹ
@Ὰ

ᾠᾠ@ ҭ
@ῄ

ᴀ ᴲ@ᶹᴆ
ᵬכּ@

ᴲѦ@їᴀ ιᶹ֧
@ἔ їם іᵎ

@ Ѹ
ἔἔ@▫ἃ

ᵬכּ@

@

@ỉӡ

Ḓѿכּ@
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ט ╙ ‗ᴧּוᴪק
╙  ᶺӺιּזἋ╦ ╗וּ ῭ᶺ￼ẬṀ
╙ ӐѭҊ ᴧṝ￼ᶢ ι ῶɒệ╙ ệᶾїɓ￼ │ ẉιҊ Қ ῄ ᶭזι╙ ᶭ ֹᶾ

―ι℅ᶹ ט ╙ ￼ ‗Ѽᴧּ҃וᴪקιPCҊ ᵇ Ҋט ■ι ҺקḐӌ ᾘẈᴶ ҃וּ └

└ ι ѡιӔ ט ￼╙ ‗ᴧּוᴪקι╙  ᶺӺιּזἋ￼╦ ╗וּ ῭ᶺ￼ẬṀ

◊χ mUserTracker.2017.11 ιᶢ҈ῄᶎ400єἐ  Ẉ― ט ᶵ ҭ ╜ᾭὯιљ 1қ ט ᶵ￼ ╜ᾭὯι ᵀ ệ

0.0%

15.0%

30.0%

ᶾ ḫּזṪԏ ᵀ Ґ Ѹ ӝὰּו╗ Ẕּ֫זᴧ ḁớҙḒ ԇה ת ᶹᴆ Ӱẞוֹװ

mUserTracker -2017Ẉ12ῐѦᶁїᵂ ַAPPᾤᶍ ῑᾇӓⱴᾩ ₦Ӕ

ῄᶎỞῶᾦӔּזῊ ⅝ӕε%ζ

PCҊ ᵇ Ҋט ■ι ҺקḐӌ
ᾘẈᴶ ҃וּ └└ ι

ѡιӔ ט ￼╙ ‗ᴧּוᴪקι╙  ᶺ
ӺιּזἋ￼╦ ╗וּ ῭ᶺ￼ẬṀ
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ѧᶂ╦ Әⱡῗתớ￼ḫữѮѲ
ᵝ ∂ώ״ᶹιҮᾧỵӘⱡῗԎ ⸗ề
ᶈѧᶂ╦ ⱶῊ￼ỗẙ ѧιѧᶂ╦ ￼ᵝ ∂ώ״ιғᵝ/Ὸח￼ ѭ ᴠ ᵼ ψᴰ Ά ιѧᶂ╦

Әⱡῗתớ￼ḫữѮѲ ιҠῶ64.4% ѭҮѼῗ ￼ ᵼ ιҮᾧỵӘⱡῗѧᶂ╦ ￼Ѯ ⸗ề

◊χѧᶂ╦ ᴃҺ ӡљ╦ ἵᵓ

12.7%

15.5%

22.4%

25.0%

64.4%

70.0%

ᶋἍἆ ‗עᶫ

ồὰεῊ ζ

וӠᴌּע

Άӝε ζ

ғᵝ/ῸחҮ

ғᵝ/Ὸח

2017Ѧᶁ┌ ᶇ┌ / ◓ᾩ ᵻײַ
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ѧᶂ ẍᵓᴣ ᵩṴᶋ֫‘ 1

ѧᶂᶈ Ṁ ўṴᶋᴧṝ֫‘ 2

ѧᶂᶈ Ṁ ўṴᶋ ҅֫‘ 3

ѧᶂᶈ Ṁ ўԐᶚҲў֫‘ 4

ѧᶂᶈ Ṁ ўᾺ Һ 5
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ᶈ Ṁ ўᴧṝᴗ

ᶈ Ṁ ў￼ᴧṝԌ љғў ії▫ԏῶ ᾦẔט 2006ẉṫᴸᴧṝѳִιᶈ Ṁ ẈᴶѮ ѭּכᵬᵬᶝῸחιӭ

ṪԏṞớψѳᵅ ὸ֧╬Ḫ ιṀ ∂ẦḊҡᴅ ᵬᵬḲảӄψԜֹכᵬẈᴶᵇּכּ￼ і ї ᵀ￼ᶺӺקῊҦι

ᴡᴧּ҃ו ֯￼ᴪקιѮ ѭѣѦΆא χ ῗᶈ Ṁ Ὸח ẦḊҡקּ іᵇ їảӄι҇ῗӃ O2O￼Ԍ ι

ᶈ Ṁ ẦḊּיᵬᵝṀ ᵇῸחṀ ὂṝιץὐᴾ ḏѸ ι▫ ιᶀ ╦￼Ἃזּ ώӗ360╗וּ ￼̄ԅ῟Ṁ Ὸחψ

῾ιᶈ Ṁ ў￼Ὸחᶋ῟ҠṄјᾸᵇᶹἛṝ

◊χ שּׁ Ѯ ᴣ ֺ

ії▫ғў חιῸט јᾸᶹảקּ

ᶇ ḿ ѝᴢҒѝ ԊᾛᴦṜᴖגּ ổᶂ

2006 2010 2013 -2014 2015ɇ ҝɇ

і
▫

ᶈ

Ṁ

Ẉ
ᴶ

⸗ề

ớ

⸗ề

ᵬṀכּ ῊҦ ᶺӺקṀ ῊҦ

ҍ ᴄ ẸẸѭҦ ι
Ѯ ѭּכᵬᵬᶝṀ

ὸ֧╬Ḫ ιṀ ∂ҡᴅ ẈᴶἛӼ
ᾭ ҷᶺ￼Ẉᴶẖ

ᵩᾺ₦Ổώ֧ι і ї ᵀἄ מ

ӭ Ṫԏ ṞớιṀ + ַ
/ ֫

ḭἋ ᵙ ẙᴧּוᴪק
Ὸח יּקּ іἛṝֹ їιּיᵬᵝ
ᶹảֹῸח

ἱἙ ⅝Ү ַ
ᶚṗᶺ

ҡῸכּחᵬẈᴶιֹῸחẖ ψҡᾯ ẪṀ ι
ֹᴅᵝ Ṁ

Å ᵝ ᶘז῭ ק וιḅּק
Ṁ ⅔ Ṁ

Å іֹ їι360 ᶋ̄῟ ιảӄ
ι▫ ԎҤ ᶟι ᵬᵝ

ᵙᶺӺקᶋ῟Ṁ  ᶺ

ῊҦ⸗ề
ҍ ᴄ ẸẸѭҦ ι

ᵩᶴ҈ᴧṝ ℓῼ
ᵩ ᴧṝιᵬᵝ јᾸѨḹιּכᵬ

ᵬḲᾭ ׅᶭ
ᵽ א֧ O2OᴧṝṄҊ Ẕֹּז
ṗ↓╦ ι╗וּ і ї ᵀἄ מ
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ўᶭ Ἃזѳּדט ₩
Ҋ Ἃזּ ₩  ᶺι╦ ᶟᶭ Ῐ
21ќ ҨιҊ Ἡ ồ ᴧṝιҊ Ἃזּ  ᶺιἈ 2016ẉẕιѧᶂ ἋṰזּ↓ 7.3қҚ זּ↓

Ἃ ₩￼ᶭ Ṿט ╦ ᶟּזἋ ӌ￼ᶭ ψԎ₭ ṗ↓ҚᶎᾠԄ￼ώ״ι ↓ҚᶎҊ ╦ ד ℓώ״ιᶈ

ⱶ  ᶊּו╗ ι▫ ḏѸ ᶟҚᶎ╦ ᶎῶἍᶭ Ἃזּ↓ ₩ᵙ ╦ ᶭ ἄѭᶈ Ṁ ўᴧṝ

￼ ѳדט

◊χ2012-2016ẉᾭὯ CNNIC 39₭ ѧᶂҊ ᴧṝꜛ֙ ἵᵓ ι2017-2020ẉѭ שּׁ ᾭὯ

5.6 6.2 6.5 6.9 7.3 7.7 8.0 8.2 8.4 

9.5%
5.0% 6.1% 6.2% 4.7% 3.9% 3.2% 2.1%

2012 2013 2014 2015 2016 2017e 2018e 2019e 2020e

2012 -2020ẈѦᶁ €ⱴỦ ⁴ᴢᶬ ♆

ѧᶂ ↓ ₩εқҚζ ᶭ ꞌε%ζ
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ўᶭ ѳᵬἋדט

Ҋ ￼ᴧṝιᵝⱲᵙ▓ ấ јᾸἄⱦι ░ ỄᶺҊ֧וּ ᵝⱲᵙњ├јᵃᶋ῟￼╦ ▓  ᶺ￼ᵬḲ

Ὅ ᵩᴆᵬᵝᵙώӗῸחιⱡ ╙ ַ￼ ẕιׅ҃ז ҅ỗמ і їᵬḲᾭ ☼ᶭιḾҊ ￼

∂  Ặ

◊χ שּׁ Ѯ ֺ

ᵝⱲ ▓ ￼וּ ᵅιᵬḲᾭ ☼ᶭι ҅ῄ ☼♥

ᵝⱲ

Ҽ ᵜ● ┬ᵜ●

▓

ᵀ

⸗
ᵫ
ẇ
ᴵ

ᶘ ῞
ᶉ
ⱳ
∟
ΐ
ז

ᾞ
╙
ẇ
ᴵ

҉ ᵜ●ᵘ╕ ᴩצ‒ᶹײַ
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ўᶭ חѳᵬᵝᵙῸדט

ѧᶂ ᵩ▓ ᵙⱶ╙ ᶢ ᾼ￼ấ ιώӗ ╦ ￼ᵬᵝᵝ ░ᶺӺιᾯӌіѮ ᵒאҨїѕѦ

χמ ῗּי‰ᵝᵇ ‰ᵝ￼ảӄι҇ῗּיⱶ╙ᾦꞌώ״Ṿ￼Ӊ ₭ᵇ ╦ ᵬᵝ￼ ᴪιѕῗӃ Ἡ ״ ᵙ╦

״ ᴧṝ ￼ΰ Ḳṗι ⃰Ӕệ╦ ￼╦ ѭҡɒּוḕᶚɓᵇɒּו╗ᶚɓ ᴪ ᴰ Ά ιҊ јᾸᵇ╦

▒╗וּ￼ ιѭּזἋώӗ҃῭ᶺᶢ҈ᴾ ḏѸ￼Ὸח іᵬᵝᵙῸח‖ᶽѨḹιᶭ҃ז╦ ￼֘ ἄ ιּי℅ ҃וּ

њўᶈ Ṁ Ẉᴶι֣Ө ԋ ᶟњў￼ᵬᵝ ᵙᾭὯ ιẁי╦ ◒ὲ֑ӎ￼ӡỤι ῭ ớҮ⅝ᵙᵝ

Ҹ￼ק ᵬᵝ

◊χ שּׁ Ѯ ֺ

ѕᵫᵜᵘΐזῴẘѧḸ

ᵬᵝᵙῸח‖ẙѨḹι Ṁ ẈᴶẁזּיἋ֘

‰ᵝ

֝Ԅ

╦

╦ Ὸ״ ẃ ᶃѿ

Ḳּכ ᾭ

וּ Ṵ
ΰ Ḳṗ

ᵝ ↨

∩ װ

▫ἃ
ḏѸ ι▫

ΐ
ז

ᵫᵜ
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ў￼ғўᶃ
▓ ᵙ ᵩ▓ ḫא ӌק ὶ

├ χ ᷃Ὕᵇ╦ ᶈ Ṁ Ԅᴭ ╦ ￼╙ ψ ᷃Ὕᵇּוғ љ╦ Ẉᴶ ╦ ѳ ￼ᵬᵝᵙῸח╙ᵇ
◊χ ᵛשּׁ י ᴣ ֺ

ᵫ
ᵜ
ⱳ
Ғ

ᵘ
ΐ
ז
Ὕ
Ӗ

┌

∫ ᴿӏ╕

¶¶¶ ¶¶¶

ḬỦẇᴵ

ḿ

ᵬẈᴶכּ

ᵬḲ/ᵝⱲΆ

¶¶¶ ¶¶¶

¶¶¶ ¶¶¶

ᶈ Ṁ Ẉᴶ

¶¶¶

Ṁ Ḑӌ

¶¶¶
Ѯᾘ ΆẪḐӌ╗וּ

ẈᴶחῸ╗וּ

¶¶¶ ¶¶¶
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ҮӪѮắχᵃῊῸחḄᵬḲᵙּזἋ
ώӗ ╦ ҸữҮᵙҸ ᵬᵝῸחιѭᵬḲṾ╙
ᶈ Ṁ ўᶈᴧṝ￼ ѧ јẦ╦ ιѼᵃ‾ јẦᵬḲψḾ҈ᵬḲ ι ў￼ҮӪᶈ҈Ṅ ▓ ᵙ ᵩ▓

Ѧ ὶἔ ιẊћ ֝￼ἮᾣѭᵬḲṾ ￼╙ ψḾ҈╦  ιṀ ￼ҮӪᶈ҈ӔּזἋ ᶼҨῳҸ

ữ￼Ү ҀֹỌҩ￼ᵬᵝἆ Ẉᴶὸ ẁזּיἋӮ֧╦ ֘ ᶈᴧṝ￼ ѧṀ Ẉᴶԋ├῭ᶺ ớҮ⅝￼ᵬᵝ

ᵙῸחι ᵖᴙӉ╗טҮι ἋᵙᵬḲҨᴣẈᴶẻἄὙזּ ￼ַ Ԋҕιἑ ẻἄӰẞḢᾯ￼ּוỗ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ᵫḱσ∫ ᵘ ᶬ ѩᴘג ┌ σҭ―ֱ εҷ Ӡ ₱ӗᾦ

₱

Ḿ҈ᶽᶚᵬḲ ι╙ ∂ ḕᶈιћῶ
ᵝⱲḮҽΆ ￼ ∂
Ḿ҈ѧṇᶚᵬḲ ι ᵄẙӉ ╙ ṇ ╗
ἋṈιזּ ḾᶽᶚᵬḲ￼ ҅ιּוḕᵿ

ῗ╙ ∂ ᴅ ѭᵬᵝἆῸחẬ╙ιᶭז
╙
҇ῗ ∂ ӉҮӫ ἆ֗֨ ιѭ ⱡ
ᾆ ὴᵄ ԎҤὸẍ╗טӮ֝ᶵ
ѕῗᵝⱲ ∂ ṄԎӐѭ▓ ι ḧ
￼Қ ιấ ᵝⱲẻ

ῗ Ḿ╤ ￼ᵬᵝᵙῸחι Ṉ ᶼ￼ӡ
ỤιṀ Ὅἄ 
҇ῗᶾⱡ Ҹữ￼תớ╦ ⸗ớ

ῗẁỒ ᵙώӗ֘ ὝṀ￼ ∂
҇ῗҸữӡỤ ∂

2017Ѧᶁᵫḱᵘ┌ ײַ ֪ῷ
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ᶈ Ṁ ўᴠљ ￼ ᶚ֫‘
ׁҨᶈ Ṁ Ẉᴶᵙ ḐӌѭѮ

ᶈ Ṁ ў￼ᴠљѮӌ Ҋ Ἡ ᵙ ⱶṴᶋ￼ᴧṝ ⅎјᵃᵒ֧אјᵃ￼⸗ề Έῼּ҈יἩ  Ӊι֧

҃א ἥַּזⱪ Ἡ ἭᴨἱἙӡỤ￼ѦҚṇ ιᵅ֧אњ ￼ἱἙ ψҊ Ѯἇᶋ ט ѳᵅιѦҚṇ

░≡ ι ҺקḐӌ ᾘẈᴶԌ ιἄѭᾺ￼╙ ᶊιѭּכᵬẈᴶṀ╙ἄѭԎᴪאΆẪѳ ι Ḑӌ

ҚѼἄѭ ῊҦᶈט Ṁ ўᾺ￼ᴠљѮӌ

◊χԇẦӡỤι ᵛשּׁ ᾯת ֺ

PC
ᾩҥ

ᵩṴᶋԌ ιᴿᶽᵬᶝ Ẃ ᴿ ҮӞ ιט╗
Ӈῗּ҈יӡỤјḾ ι╦ ỀỀҺ ҎӡỤιזѳҊ
ḸἩ Ṍјἄⱦιז Ầᾣẙ ι֧҃אỄᶺַּזⱪ Ἡ 
ἭᴨҸữӡỤ￼ѦҚṇ ἆᴈḭιӕḅχữữ Ѣ

ח
ᾩҥ

Ҋ Ԅ ᵬṕᶢ ṰכῊҦѳᵅιּט ẻἄҨ ᵙҖѠ
᷃ ҲўѭѮ￼ỗמι Ҏ᷃ Ҳў ḸἩ Ӡἴזזּ
ᾭὯιᴅ Ә ⱪ Ἡ Ṱ ῂ│Ԝ ᴨ ԋ￼ӡỤιזѳ
ᾯѦҊ ᵇ ט ￼ ιѦҚṇ ░≡

2017Ѧᶁᶇ ḿ ѝᴟјѭӋᴩצ ֘

ѦҚṇ ￼ᴧṝιҨᴣḾᶂᶹἄⱦ₩Ẫ￼Ө ι ἥҚẦḊ
ấԇᴻιὅ ᵽ ι Ӑ ֺ Ḿἄⱦ￼ἱἙ ιӕ

ḅχ ַ ҜѱӪệҀ

Ṁ ￼ᴧṝᵙּכᵬẈᴶ￼ ℓἄⱦιּכᵬ ẦḊѮט
ὊἸ ֫ᶹ ╙ ιẊώӗ҃ ֯￼ᾤ ᾟὙιᶈјḍ
ַ ￼ׁώїḿ∂ṴᶋԊ ӇѼῶ ֫ Ḿ╬Ḫᶾ ￼╙
Ԅ ιṀ ԋ ḾԎ￼Ầᾣι ֯￼ΈῼἱἙ
ᶚּכᵬιץὐχ ἱ800

ׁ ⅎ￼ᴧṝιṴᶋіẻἄ҃ᾭ ҷᶺ￼ᶈ Ṁ ι
ᵃ ק ҅Ѥ ιᵇ ט ι╙ ṇῂדᾟ ￼Ҳў ░
╦᷂ι≈╪їѭᾭјᶺῶ꜠⸗ APPιӕḅχ￼ד҅ ַ
ҜѱӪệҀ ╬ ᵌ

ῊҦιט ҺקḐӌ ᾘẈᴶ ι ҃וּ └
└ ιӐѭᾺ￼╙ ᶊιḿ∂Ὑ ᴧṝ￼ ַ₩Ẫι
￼ ѡᾦẔѭּכᵬẈᴶṀ╙ἄѭҤҪ￼ᴪאΆẪѳ
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ӭҸữ ￼Ṁ ҲўҠῗ ўѮ╙
╦ ḾҮ￼ֲ ῗ⇔ở￼Ѯ
ᶈ Ṁ ￼ᵬўẻỗѮ ὐҨї֡ץ χ ַ ⱶᾆ ԓḳὸ ᶃᾰ ת ᶋ῟

◊χԇẦ ᾳᴣњḲ ι ᵛשּׁ ᾯת ֺ

₩Ẫ ֘￼ ў ♇ Ҧ Ҳў ₩Ẫ ҟ ᴧṝҸמ Ѫὠἇ

ᶂᾑ
ש

֗ Ӡ ׅ

ᴀ

◄ ᶂ

Ὼ Ẓ

ѮἔᶃⱭṀ ι ᵇ
ḁớּזἋιᾟὙּזἋ

ᾆ ḿἧᵬᵝι
ᶈᶃⱭẬṀїιֽ☼
ⱶ ιῳ Ḣἄ

Ṁ

Ặιדא 
┼ῶ↔ ιᶃⱭԌ
ҐקṀ

Ṁ ớӉιּזἋӭᵇ
ᶃⱭᾠ ᵙ֫ҕ

ᶊᾼ
֗ Ӡ ׅ

ᶬוⱴỦӋ

◓

֡

ᶋ῟ ṏῗἫὸ ￼
ᵬᵝᵙּזἋ ḫ￼Ӕ
῟ᶋזּ ᵀ ιҨ
℅☼ᴧּזἋ￼ Ҁ

ᶋ῟ ḫι ∂῎
ιּזἋӌ

ᵬᵝ ᵙᵩᵅῸח

◓ὥ ֗ ⱴ Ủ ҭ ― ᾈ
Ỗ

Ớ Ớ ѿ

ḑ

ᾠẹᵬḲғᵝᾭὯι
ᵀᾆ Ἡ ιᶭז

ᵬᵝṝ  Һιḫא
‰֝ᵬᵝӡỤ￼ ֝
ὸ

ῶἩ Ҹמιᵬᵝ
ᶀẍ┌ψᾭὯק
ι קט ẙ

ιӡỤᶴת ᶽι
῭Ὰ ẙồ

Ἃזּ‰ ᶀῶ ι
ҝ ҈ῶ῎ ⱶ
∂ћҮᾧỵ￼ּז
ἋψּזἋᴠљẙ
Ӊ

Ѧᶁᶇ ḿ ѝᵫѝ⁴ẩ֪ῷ

ֶ

ֶ

┬ ᵋ

ᾮ

┌ ḽ ҭ ― ײַ
ֱ

ᾯᵀᴿ♬ B2C
ᵙᵬḲ￼Ӟ ӡỤι

⸗Үғᵝ Ậּז
ἋιּזἋ ὶ
Ҁ ệἱἙἆ ַ

ҮҸמ῎Ῐι ᵀ
ᶂԓּזἋҮᾧỵẙ
￼⸗♇ι ꞌק
ι῏Ậᴧἳ ιֺ
ⱨ₲

ј҈יּ Ґ῏ιῂ│
ẻἄ Ἃӌזιᶈּע
Ά ḕᶈ ᶽ￼ὠἇι
ḅӍῳᶽ ẙώזּ״Ἃ
ӌ ῗ ♇

ԒḲὕ ֗ Ӡ ׅ

Ẁ ט ┌ ֗

қ Ѱ ө Ệ ѿ

ᴬ

Ἃεזּ
Қ Ἃζ֫זּ
ҕ Ү
ѭιғּוᶽ Ҹ ԓ
ḳιẁי זԎҤּת
Ἃᴧאᵴ₮￼ᵬᵝ

ת ᶀїιּזἋ
ὶֳ ԓḳιּוἄ╤
ӡỤιּזἋ ẙ
ι╗ ẙ

ῶ ιᶺ ҈זּ
ק֝‰ ҮᾧỵẙӉ
￼ғᵝψּזἋ ∂῎
ᵅιҮᾧỵẙώ״ι
ᴡẦḊḿ∂⅝Ү

Ӭ
ҷ

Ӭ
Ԓ
Ḳ
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ᶈ Ṁ Ẉᴶ￼Ὸח₩Ẫ
ᶺ‾ק￼Ὸח₩Ẫ◑ јᵃḭἋ￼ ∂
ᶈ Ṁ Ẉᴶ ḾјᵃḭἋ￼ ∂ιѭԎώӗ҃ᶺ‾ק￼Ὸח₩Ẫι⁞ὯᵬḲ￼ ∂ιώӗῳᵀ ט╗￼ ᶚ ׁѮ

ט╗￼ ᶚץὐҨї֡ χ9ᶒ9 ַ Ҹữּ ῊӞ ◑֟ ԓḳὸ

◊χ שּׁ Ѯ ֺ

ѺᶑѺ ֶ ҷ ֻ

ѭᵬᵝ њṞ
Ҹữּι ꞌ
Ễ ι ўẈᶎ
↨Ẉѭ30%ι
ἋᴵҨזּ ệ
ὶ￼ҮἱἙι
ᶈ Ṁ ẈᴶѼ
ᴵ ệ ￼

Ѧᶁᶇ ḿ ẇᴵԏᶙַח∟ײ ᶙ

ᵫḱ

ѻᶒѻѭῳΈ
Ẫι₩ט╗￼
Үӭ҈יּ
ӉιᶺѭC
ṇᵬḲᴠљι
ᴩẈᴶᾤ ẽ
ᵠ ᶽιῶῊ
Һ ᵬẈכֹּ
ᴶἔᴙӉҮў
ח

ᴿC
ᵫḱ

Ḿט╗
ᵬḲ￼ᵝⱲ
ᵝ ∂῭
ι ѭѧ
ᵝⱲιḭ

ᴅҮ ι
ַ♇ᾭѼ
ιᴩֹḭἋ
ᵙּזἋ￼₮

ᶼѦᶙᵜ
●ᵫ

ᵫḱ ₱
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ᶈ Ṁ ў ַ₩Ẫ

ᾯѦҊ ╦ ғў ѧιᶈ Ṁ ўἨἻ҃ѭі▫ᵬḲṀ╙￼ ιᾠԄ◊Ҩ ѭѮι֡Ѷᴉֹ80%ιᶺὟ

CPSιᴏḫ ἄҐ￼ Ԏ₭ῗẍᵓᾠԄιӇẍᵓўח￼ὅᵬιỄᶽ ẙіᴨ֘҈Ẉᴶ ￼╙ ↨Ẉ ії

▫ғў￼ᴪקιᶈҨіѣ Ẃ ᾠԄ₩Ẫᶹảӄ֧ԎҤ ᶚ￼ᶭӪῸחιḅҺᵔ Ҧ ιᾯѦ ўַּז ῼᴧṝ

￼ᵝⱲ ◊ᵙּזἋҸמιẦḊ ░ᵇії▫▒ ιᴧ ῭ᶺ￼ ַ♇

◊χ שּׁ Ѯ ֺ

ᶇ ḿ ѝᴾᾁԃΎ╟ᴢ⁴ẩҞ

ÅΎ╟χ ὶ ♇ἆ ♇Ṯε ₩
Ẫζ

Å χCPSѭѮιὟḫ ἄҐ

Å₦ӔχẄẙ ᶽι1%-30%ј

ü љẈᴶῶԋχ ᵩ ᶟѧι╬Ḫᶾ
♇ꞌ ҈ҖѠιᶾ Ӟ ῳ 30%

ṫᴸ

ü љᵝ ῶԋχᵬᵝ ᵩѧּכᵸ 1%-
5%ι Ὸ Ḳṗ 10%-30%

1
Ẍᵒ

ÅẺẩχbannerẍᵓ ԋ ẍᵓ ᵝ
Ⱳẍᵓ

Åᴿӏχԅẉpackage ֺ

Å χ⁞ὯṀ Ẉᴶ╙ ᶽṇιᶺ‾
ὍιῳҸקROI

ü CPCεὟ♇֨ζCPMεὟ ζ
ü CPAεὟ ѭζCPTεὟῊ ζ

ԍң

ÅΎ╟

ü Aχ⅝ҮAPIὶԄ

ü BχҺᵔ Ҧ εᶺ ҈╤╬ζ

ü CχᶭӪῸחιḅ╤ᶹᵬᵝҦᴧ

Å χҨᾠᴨῸח ṗᶺ

32
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2017ẉѧᶂᶈ Ṁ ў ₩ 100қ
2017ẉṴᶋ ᾠ ₩ ѭ92.4қӺιᵃ⅝ᶭ 24.2%
ѧᶂᶈ Ṁ ўӘἘ҈ ⱶṴᶋᴧṝ ι2014-2015ẉιӨ ט ᴭι ⱶἄ ἥּכᵬᾺדמιᾺԌ

ᵬכּ ғּ҃וᶽ ￼╙ ∂ι ўᶭ ồ љ℅ᵃῊι ᵩ ᶟι ᶫּכᵬ ι╤╬ᴩ ιᶡ Ἃזּ҃

Ҁ╤ᶹᵬᵝ￼ Ổψᵽ O2O₩ẪԌ ιᵬᵝṀ ẦḊᵇῸחṀ ảӄιι▫ ▫ἃ ᶟ￼♀♬Ѽѭ ўẦ ҃Ὰ￼Ṵ

ᶋι ַ ἥᶓὙᶈ Ṁ ￼ҲўὙ ᶭ 2016ẉҨι Ḑӌ Қ ҺקḐӌ ᾘẈᴶ ҃וּ

└└ ι ѡι Ṿ╙ ￼ṞớӔԎἄѭᶈ Ṁ ўᾺ￼ᴠљ ᶚ ῾ ῭ᶺḐӌᵙ Ḑӌ￼זԄ Ὰ

ԌᵝⱲ￼ἄ ї▓ ᵙ ᶟ￼ὂṝιᶈ Ṁ ў￼ᶹảṄјᾸἛᶽι ᴭỂѼṄ Ὰּףḧι Ὰּףḧᵅ￼Ṵᶋ

₩Ṅᶽ҈אῶ ῼ

├ χ1. ᶈ Ṁ ўץὐѣᶽ ᴠљѮӌχːṀ ᵬιӕḅχכּ ַ ҜѱӪệҀ ╬ ᵌ ῏ ψˑ Ḑӌ Қιӕḅχ ỉᴈỉӡẈᴶ￼ Қ֫ҕιᶈ╬ḪҖѠ כּ
ᵬẈᴶ ἄҐ῏￼ ֫ιјץὐ Ḑӌᴣ Қ ῶ▓ ᵩ￼ᵬᵝ ₩ 2. Ṁ ᵬכּ ֫￼⁄ ᴭỂχ ὐἍῶṀץ .(1 / ַ ￼ ₩ιј֫תҸữ ԓḳ ὐץ .(2 і
֫￼Ṁ їᵬ ￼Ṁ / ַῸח ї ẖι▫ ἍῶṀ / ַўח￼ỞᵙιјҝὝ ⱶṀ ᵍṀץ .(3 ￼Ṁ ᾠԄ ẍᵓ ᾠԄ APIὶԄᾠԄᴣᾭὯῸ

ח ԎҤᾠԄιјᵍԎ ấּכᵬўח￼ᵬᵝ ᵩᵙ ᾠԄ
◊χԇẦӡỤ Ҳў ι⁞Ὧ שּׁ ₩ᶚ⁄

12.4 20.8 28.1
46.7

74.1
92.4

105.9
123.5

143.2

51.9% 31.9%
63.2% 56.1% 24.2%

14.3% 16.4% 15.7%

2012 2013 2014 2015 2016 2017 2018e 2019e 2020e

2012-2020ẈѦᶁᶇ ḿ ѝṳᶊ ᾁ ⁴

ᶈ Ṁ ў ᾠ ₩εқӺζ ᶭ ꞌε%ζ
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ᶈ Ṁ ўҨẈᴶ ҲўѭѮ
Ḑӌ Қ ᴧṝ ồ

ᶈ Ṁ ўץὐѣᶽ ᴠљѮӌχ ῗᶈ Ṁ Ẉᴶιӕḅχ ַ ҜѱӪệҀ ╬ ᵌ ῏ ψ҇ῗ Ḑӌ

Қ ׁ ўҨẈᴶ ᴠљ ѭѮι2017ẉѧᶂᶈ Ṁ ўṴᶋ ‗ѧιṀ Ẉᴶ ᾠ ₩ᴉ⅝ 60%ι ѭ

61.8%ι Ḑӌ Қ ṴᶋҰ Ұ ѭ38.2%ιᶈ Ṁ ўҨẈᴶ ҲўѭѮ

├ χ1. ᶈ Ṁ ўץὐѣᶽ ᴠљѮӌχːṀ ᵬιӕḅχכּ ַ ҜѱӪệҀ ╬ ᵌ ῏ ψˑ Ḑӌ Қιӕḅχ ỉᴈỉӡẈᴶ￼ Қ֫ҕιᶈ╬ḪҖѠ כּ
ᵬẈᴶ ἄҐ῏￼ ֫ιјץὐ Ḑӌᴣ Қ ῶ▓ ᵩ￼ᵬᵝ ₩ 2. Ṁ ᵬכּ ֫￼⁄ ᴭỂχ ὐἍῶṀץ .(1 / ַ ￼ ₩ιј֫תҸữ ԓḳ ὐץ .(2 і
֫￼Ṁ їᵬ ￼Ṁ / ַῸח ї ẖι▫ ἍῶṀ / ַўח￼ỞᵙιјҝὝ ⱶṀ ᵍṀץ .(3 ￼Ṁ ᾠԄ ẍᵓ ᾠԄ APIὶԄᾠԄᴣᾭὯῸ

ח ԎҤᾠԄιјᵍԎ ấּכᵬўח￼ᵬᵝ ᵩᵙ ᾠԄ
◊χԇẦӡỤ Ҳў ι⁞Ὧ שּׁ ₩ᶚ⁄

Ṁ Ẉᴶ

61.8%

Ḑӌ

38.2%

201 7ẈѦᶁᶇ ḿ ѝṳᶊ ᾁ ῶ
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2017ẉAPP Ṁ Ẕּזῴᶎ꜠ ᶵ
ַ ӈ҈ ₃ ιҜѱӪệҀ ╬ ᵌӈ҈ ҇₃

├ χὟⱢ2017ẉῴᶎ꜠ ᶵᾭᾯתιᵃ ₃ ԓὴᵄј֫Ӿᵅψ ѕ₃ ᴱṝ ֫Ҳў
◊χ╙ ᾭὯ◊҈ ᾭὯשּׁ ╜ғᵝmUserTrackerιMUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

2017ẈѦᶁᶇ ḿ ұѝAPPῐᶍ♀ ᶴᾎ ổᶂ

₃
X 5̂00

҇₃
500ϋXϋ100

ַ

ҜѱӪệҀ ╬ ᵌ

ѕ₃
X 1˅00

Ḓ ⱶ ּ ᴭ

εᴅӈχєᴶζ
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APP Ṁ Ẕּזῴ꜠ ᶵᾭTOP10
᷃ APP╙ ѧᾦẔ῎Ῐ

├ χὟⱢ2017ẉῴᶎ꜠ ᶵᾭὴẑᾯת
◊χmUserTrackerιMUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

17.1 17.2 17.3 17.4 17.5 17.6 17.7 17.8 17.9 17.10 17.11 17.12

mUserTracker -2017Ẉ1-12ῐѦᶁᶇ ḿ ѝᴾұѝῐ♀ ᶴᾎ

TOP10 -APP

ַ ҜѱӪệҀ ╬ ᵌ ἱ⸗ᴆ Ḓ

῎ ּ ҷ֮ ᴭ

εᴅӈχєᴶζ
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APP ẔּזῴỞῶᾦӔּז₭ᾭTOP10
ַ ῘιҜѱӪệҀὴᵄ῎מᾭҸ₭זἋỞӔּזּ ҇

├ χὟⱢ2017ẉῴᶎỞӔּז₭ᾭὴẑᾯת
◊χmUserTrackerιMUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

17.1 17.2 17.3 17.4 17.5 17.6 17.7 17.8 17.9 17.10 17.11 17.12

mUserTracker -2017Ẉ1-12ῐѦᶁᶇ ḿ ѝᴾұѝῐ ӓⱴ⁸ᾎ

TOP10 -APP

ַ ҜѱӪệҀ ╬ ᵌ Ḓ ּ

ἱ⸗ᴆ ҷ֮ ῎ ᴭ

εᴅӈχє₭ζ
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APP Ṁ ẔּזῴỞӔּזῊ TOP10
ַ ҜѱӪệҀּזἋ ớ Ặ

├ χὟⱢ2017ẉῴᶎỞӔּזῊ ὴẑᾯת
◊χmUserTrackerιMUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

17.1 17.2 17.3 17.4 17.5 17.6 17.7 17.8 17.9 17.10 17.11 17.12

mUserTracker -2017Ẉ1-12ῐѦᶁᶇ ḿ ѝᴾұѝῐ ӓⱴᾩ

TOP10 -APP

ַ ҜѱӪệҀ Ḓ ╬ ᵌ

ἱ⸗ᴆ ҷ֮ ּ ᴭ

εᴅӈχє֫ ζ
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PC ᴿṀ ῴẙ ҚᾭTOP10
ӭԓḳ Ṁ ẈᴶPC Ἃᾭזּ ᶺ

◊χiUserTrackerιIUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

17.1 17.2 17.3 17.4 17.5 17.6 17.7 17.8 17.9 17.10 17.11 17.12

iUserTracker -2017Ẉ1-12ῐѦᶁᶇ ḿ ѝᴾұѝῐẘ ҙᾎ-PCשׁ

smzdm.com [ ҜѱӪệҀ] fanli.com [ ַ ] manmanbuy.com [ ỹỹҀ]

taofen8.com [ ╬ ᵌ] quanmama.com [ ּ Ҹữּ ] 55haitao.com [55 ╤╬ ]

huihui.cn [ ữữ ] yixun.com [ ῏ ] fanhuan.com [ ]

shihuo.cn [ ] εᴅӈχєҚζ
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APP ַ ᴅӈ╙ ҮӪῳ
ҜѱӪệҀ ARPUӪӈ҈ ҇₃

├ χ ARPUӪ ⅛ѦּזἋṾ￼ẈᶎᾠԄ ℅ᶴ￼ARPUӪ ΆẪ= ўᾠԄ/ᶈ Ṁ ў᷃ Ҳўappῴᶎ ᶵᾭψTOPҲў￼ ᴨὟⱢAPP2017ẉῴᶎ╙ ὴᵄ Ὅ
◊χ ᾠᾭὯ ᵀҲў ἵ њḲ ԇẦ ᾳι ᵀ ᶚӂ₩שּׁ ψ╙ ᾭὯ◊҈ ᾭὯשּׁ ╜ғᵝmUserTrackerιMUTᾭὯ ╜Ὴ ѭ2017ẉ1ῴ-12ῴ

₃
X 2̂00

҇₃
200ϋXϋ100

ѕ₃
X 1˅00

2017ẈѦᶁᶇ ḿ ѝ᷂ ұѝARPUө ổᶂα ֪β

ַ

ҜѱӪệҀ

╬ ᵌ ᴭḒ
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ַ -ѧᶂᶈ Ṁ ўӾ
ᶢ҈ᾦ‛ ￼ק ΆẪ ֨ᵬḲ ∂
ַ ҈2006ẉἄ ιἄ Ҩ ᶈ҈ד Ṁ ўחιӘἘ ַ ẈᴶιҨ╬Ḫ ᶾ ҖѠ ᵬᴆḲכᵬẈᴶᵙּכּ

ѭ⁄ỌᵀӐҹӃιѭ ԋᵬἋώӗӡỤὸẍ ᵬᵝḮҽ Ὸח

ׁι ַ ￼ўץחὐ іᵙ їѣᶽ ᶟ іўץחὐB2Cᵬᶝ ѻᶒѻ ι ַ ╤╬ ַ ת

ַψ ї ַεᾺ ᵩζўץחὐѧӡ ַӡּזᴊ ḫӌᵬў ַ ℅ᶹι ַ ⃰ ℓᶭזԓḳ ֧ιԅ῟ ַ+Ү

ԓḳᴥ ￼ᴧṝ῾דיԊᵃט

ַ њўק￼ ι ἄ╦ ᵙᵬḲѳ ￼ῶᾦ ὶ Ḿ҈╦ ι іᴿ ἱἙҸữӡỤι╦ ᴵ

ҨҨҸữ￼Ү ҀֹᵬᵝιẊ ệ ḧ￼╦ ַ Ḿ҈ᵬḲ ι ַ ӘἘẍᶽ￼ּזἋ ӌιᴵҨѭּכᵬẈᴶᵙᵬ

Ḳώӗ ֝ ‛Ἃψ℅ᶹιᶢ҈ᾦזּ￼ ￼ק ₩ẪιԎ╙ ꞌק ҈ҽ ▓

ᶵ├χCPS ῗ ẍᵓẈᴶιҨḫ ᵩғᵝ  ẍᵓ זּ
◊χԇẦӡỤ њḲ ι ᵛשּׁ Ѯ ᴣ ֺ

2017Ẉ ֶ ѝ⁴זẩ ổᶂ

ⱶ╙

ᵬᵝӡỤ

ᵝ
Ὸח

ṝ ᵬᵝ

♇֨ ὶ

Ҁ

ᴧᾣ ַ

ѕ

і

¶¶¶ ¶¶¶

ԎҤ￼ᶈ Ṁ Ẉᴶ

¶¶¶ ¶¶¶

ӐѭCPSẍᵓ ֫ᴧ ԎҤẈᴶ

┌¶¶¶ ¶¶¶

ᵫ
ᶜ

ᵫ
ḱ

ι
ַ

╤╬
ַ

ת
ַ

ᶹᴆ
Ҹữּ

֧
Ҹữּ

ồ
Ҹữּ

ѕ і + Ԅᾼ ֶ ᴤ גטח ⁴ᶬ
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ַ -ѧᶂᶈ Ṁ ўӾ
ḧ￼ẕṖּזἋᶢ Ӡ ᵬў₩Ẫ￼ᴵὙ ớ
ַ ￼ ַ₩Ẫѭᵇі▫ᾠ ιӇῗᵬў₩ẪὙ ￼ᶢ ᶈ҈Ὂῶ ₩ ᶽћ ḧ￼ּזἋιּזἋ￼ ᵃ‾

ַ ҡּזἋῳᾧỵ￼ҮԄἐιѭ╦ ώӗҮἱἙ ҸữӡỤι ֘҃╦ ῳᶽ￼ ♇ψᵃῊ╦ ⅛₭ Ҁẻ

ἄ￼ ַҨ ֫￼ẻẪ ιῶᾦᶊᶭזּ҃זἋ ớψ℅ᶹι ַ ώӗ ⱶᶹ￼ᴾﬞӊ Ἅῶᶋ῟ї￼ҸữῸחι

‖ᶽᶊώזּ҃״Ἃ￼ӌ ι Ậ҃ ἥ ₩ ᶽћ ớ Ặ￼ּזἋι‗ấ҃ἒḫћὙ ớ￼ ᶢ

◊χԇẦӡỤ њḲ ι ᵛשּׁ Ѯ ᴣ ֺ

2017Ẉ ֶ ᵫѝ ֪ῷ

ᶬẵⱴỦ

ḃⱴỦӋ

ở ⁴ⱴỦ

ѭ╦ ώӗᴿ ᵬᵝ￼ҸữӡỤᵙ ַι◑ ╦ ḫữѮѲ￼Ү ∂

╦ ַ ֫ẻẪᴧᾣ Ἃזּ Ἃιῶַ҈ᶭ҇ז₭╦ ιᶭẶּזἋ ớ

ώӗ ⱶҨᶹ￼ԎҤ╦ ᶋ῟ι◑ ᴾﬞӊ ԎҤ ᶟ￼Ҹữ ∂ιּזἋӌ Ḅ

ᶺẉ≈╪ᵙ ιὊῶ ἥ ḧћἄ ₩￼ ѡּזἋιӠ Ὑ ᴧṝ

ữ ⱴỦ
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ר ồἵ-ּו╗ Ḑӌ

DEALMOON ֳ2009҈הẉιῗ ׁԅרῳῶẽᵠד￼╤ᶹᴂҚ Ґּו╗Ẉᴶѳ ιўח ר ὗᶽז ☻╖

ᶂ ᶺѦᶂḲιԎѧר ồἵῗԎѧ￼ ѦḒ ᶂṴᶋῳΈή ᵬṀכּ ₩ẪιṀ ︣ Ḓכּ

ᵬכּ ι▫ ᶺ ў ᶟιẊѮὸḁớῸ ￼ὐḁớץιץ ғᵝ ἴ ғᵝιᴉֹ

80%￼ԓḳ Ẉᴶ ᾠ◊ץὐCPSҥ ᵙᵝⱲѮ￼ ὶẍᵓἮᾣ ἋᶈẈᴶіזּ ᴵҕᴩֹі▫ᵝⱲᵬἆּכᵬ ἱ

ἙӡỤ￼ᴣῊ῭Ὰι ҺῶẈᴶ ￼њṞἱἙҸữ 2016ẉ10ῴιẈᴶљ╤ᶹ ԇᴻɋɋᵃ ồ ἄᵀӐιѭ╦

ⱶώӗ῭זӝὰ￼ⱶ╙ Ὸח

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ק הּ Ồἒ ⁴ẩ∫ ᶂ

ᴂҚ Ґιἔ ╤╬Ṁ ᵙּו╗ῸחẈᴶ

ᵝⱲᵬ

ѕ╙ і╙Ѧ╙

CPSҥ

ἱἙӡỤ

ⱶ╙

ᵬᵝ ╜ ἱἙӡỤ

ἱἙӡỤᴦᵇⱨᾳ

ὶẍᵓἮᾣ

CPT\ CPS\ CPM ҥ

╤ᶹᴂҚ

Ἃזּ╬╤

Ɏ⸗ᵫḿ +῞ᶉⱳ∟ + ҏɏ

ӡỤ╙ א ╙ ⱶ╙
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ⱶ -ᶋ῟ ὸ ￼ԐᶚҦ

ⱶ ￼ḧӈῗ ⱶּכᵬṀ ẈᴶιҨ ⱶ Ѧᶋ῟ ∂ѭ⁄ỌιѮ ɒḾ ɓ ɒѦớɓ ɒᶋᵀɓѕѦ ẙὼ

ᶋ῟ιҡ ѭּזἋѦớקᶊὸ Ẕᶋ῟ї￼ ⱶὝᴇ Ṁ ԓḳ OGCεOccupationally -generated 

Content ι ўּוғԓḳζ￼ΆẪ ὠ ιҡ Ӡ ὸ ￼ғᵝᵝ

ⱶ ￼ ַ₩Ẫ CPTᴝזּ CPS ᵀ￼₩ẪιӠ ԇᴻᵬўַ ￼ᵃῊι◑ ḭἋḾ ᾦ‛￼ ∂ ҡּזἋ ᶚ

ι ⱶ ￼Ѯ ╦Ἃѭ90ᵅ￼ḁớזּ ι Ἃזּ֫ Ά ὊῶṴᶋіῳׁ⌐ᵙ ╦￼ớמ Ổιᴰ Ά Ṟ҈╦

ד Ặ￼ḁớ╦ ιἄѭᵬḲ ￼ ӌιѼῗ ⱶ ￼ ҅Ҹמѳ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

◓

ḽ

ѥ

ᶊᴿ

ḁῷᴤלּ ⱬ⅔ ῷᴤ

ᴾ Ἡ ḝᴤ

ῄוּ Ὰẉ ỵ

ᶋ῟ ט

Ѧ
ớ
ק
ὸ

◓ ᵫѝ⁴ẩ ổᶂ

Ҁ

╦ ∂

ᵬᵝ
ӡỤ

֝90ᵅḁớ╦ ӌ ֝ὸ
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Ḑӌ Қ
ѦӌѧỌק ι╙ ᵀᾦẔ Ặ
Ḑӌ ҚῳִּיѦҚᶢ҈Ԍ ⱫḄᴧṝ ι ᾘ ԓḳ֫ҕ ẻẪẻἄ ᶽ￼ ѡ ιҟԄּכᵬ ᶟѭᵝⱲᵬώ

ӗὸẍῸחῗԎᴪא￼ ΆẪι ׁѼ֧҃אỄᶺњ Қ￼ԇᴻι Ҏԇᴻ ᶽ јᵃ ᶚ￼ᴈѮι

ḾὶᵝⱲι њўק ￼ק₩ Ӑι Ṅῗ ₩Ẫ῾ᴧṝ￼Ѯ╙

Ḑӌ Қῗᶢ҈ӡүẦṝᵬў╗ט￼₩ẪιּזἋӾ ᴵҚιԜᴞ ᴵᵬḲᵙᵬᵝι ꞌק Ḿ ԎԒԏḐӌṞ҈יּ

ớᵙ ᵩṞớιἍҨԎ Ү ẙѼᵒ֧אᴥ Ṟớ￼⸗ềιҡḐӌṞớ ιѮ ὐχ῭Ὰץ ꞌ ♇֨ᾦ‛ ԓḳ

Қᾭ/ ѡᾭψҡ ᵩṞớ ιץὐχ ꞌק ḭᴅҮ ᵩ ῾ᶈḐӌṞớᵙ ᵩṞớѳ ￼Ẉ Ṅῗ

₩Ẫ ￼ ѳ♇צּ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ḏӋ ҙ ᵫѝ⁴ẩ ổᶂ

ᾘ

ҐẈᴶԓḳὸ

ᵜ●ᵫ ᴇѭ ┌

ὸẍ ∂ ὶ/ᵝⱲẖ

ҙјҙѲ
εⱴỦҒח҉ײַ
ⱳẵ ӠҮỖײַ
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EbatesᶈԅרṴᶋᶭ ￼ᵏ
ᴅ ַўח￼Ὑ ớᴧṝᵅל
Ebatesἄ ҈1998ẉιỞ ӈ҈ ᶂזṩι῁їὊῶEbates.com Ebates.kr Ebates.ca Fatwallet.com ᶺѦ ι

ῗԅרῳᶽ￼ ַ ⱶ ι ᴅזּ ￼ ַ₩ẪιᵇEbatesҺᵔώӗᵬḲ￼Ӟ ӡỤιẊѭԎ Ҁ ѭώӗא Ὸ

ιᶈEbatesҺᵔח ҀᵅιṄ Ҁ ѺҨ ḧ⅝ӕ ￼ ẹѭ ṯ￼ ᾠԄ

Ebates҈2013ẉ ῄ Ѹᶾᾠ ι ҞҠὙ ᴧṝι⅛ẉ ἋṾᴞᾭқזּ Ӻ￼ ַ

Ebatesַײởה ᾭσּ҈י╦ ￼Үֲ ιᴅ ￼ ַўחѼᴵҨḫאὙ ớᶭ ψ Ḿѧᶂṭᶽ￼╦ Ṵᶋιᶈ

Ṁ ўӘⱡὊῶṭᶽ￼ỳ

◊χRakuten2016 ẉẉἵ ◊χRakuten2016 ẉẉἵ

6.5

2012 2013 2014 2015 2016

2012 -2016ẈEbatesַײҏᾮ ⁴

GMVεbillion of U.S. dollars ζ

35

200

2015 2020e

2015 -2020Ẉַײ Ῑᾁԃ ⁴

operating income εbillions of Yen ζ

YoY 
32.7%

CAGR
41.7%
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Quidco ᶈ ᶂ￼ ᴧṝ
ἛӼḫӌẖṀ ўח￼ῶᾦ  
Quidco ἄ ҈2005ẉιῗ ᶂὴᵄ ￼ ⱶא ιᶈҿᾬ ῶהԇḯ Ἀ 2016ẉẕι Quidco ￼ᵀӐҹӃ

4000Ḳ ᵩᵬιץὐ іּכᵬẈᴶᵙ ї ᵩ Ṵ ︣ ᵬᶋ

ᵬў₩Ẫіι Quidco ѭ╦ ώӗἱἙҸữԄᴭι╦ ℅Ԅᴭ ҀᵬᵝᵅιᴵҨᶈẈᴶ ệ ιא ῶѣא Ά

Ẫι ῗḧ ẻẪι ῗ ᴅ￼ ḧ⅝ӕε ѭ1%-20%ζψ℅ᶹι Quidco ￼Һᵔ ᴵҨᶈ ї Ṵ Ҁᵬᵝ

ᵅιṄ ⱶṇ іҽ Ẉᴶ ệ ַι ₩ẪῶᾦᶊὂḴ҃Quidco ￼ḫӌẖ ַўחιᶈ ᶂᴩֹ╦ ￼₮

Quidco הởײַ σѭᶂԓ ַ Ἓᶽḫӌẖ ַўחιḫאԅ▓ ԅ῟ ַώӗ҃ỄḄ￼  

◊χԇẦ ᾳι ᵛשּׁ ֺ

Quidco ֶḿ ѝ⁴זẩ ổᶂ

⸗ᵫ ḪӋẕ

љvisaᵀӐ Ἃזּ
Ҁ ẹιѭ╦ ώӗ
ḫӌẖ חῸא

╦ ᶈḫӌẖ
ⱶιẈᴶ іҽ
ⱶṇ ι ệ א

ẈᴶἱἙӡỤ
Ԅ ⱶ ╦

ⱶḢἄ ệ╦
א
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Ibotta ҡ їֹ і￼ ᵀ
ᶢ҈ᾭὯѭᵝⱲӮ ї ᶊ￼
Ibotta ѭ ᶂ ₲Ṁ ַẔּזι҈2012ẉі ιљῄּזᵝẖ ḫӌ ᵩẖ іᵬẖ ᵀӐιѭּזἋώӗṀ Ὸא

ח Ibotta ￼ў֫חѭ і їѣ ֫ι іўחљᶂԓ ַṀ ӆιּזἋ Ẉᴶ￼ ὶ Ԅ ѕΆ ⱶ ι

Ґ῏ḢἄᵅᴵҨ ệibotta ￼ Ҹữψא їўח Ӿ ᵬᵝιᴞḫӌẖ ⱶẊӠּפᾠὯιἜὼἍ Ҁғᵝі￼

ẻ ᴣᾠὯιⱡᵅіҽ ibotta ι ẈᴶḬ⁄ᵅᴵҨ ệ Ẕ￼Ҹữ א

Ibotta ҡ їḫӌẖṀ Ӯא ιỹỹᴧṝ іιᾭὯ ḧ ẙѳᵅιẁיᵝⱲӮ ї ᶊ￼ ҡἄ ִ

ῼṏ ệҷᶺ ᵄᶾӔἮ Қ￼Ἦ ι2017ẉ7ῴ ệῳᾺC ₭ ιּי ◊   Ἦιі Ἦ NetscapeѼ

Ԝ₭ᴠἮ

◊χԇẦ ᾳι ᵛשּׁ ᾯת ֺ

ᾩ ⁸ Ἃ ᾛ

2012.3 Ḓ 300є Ӻ ɋ

2013.5 A ɋ Great Oaks Venture Capital

2014.6 B 2000є Ӻ Netscape Tom Jermoluk James H. Clark

2017.7 C ɋ GGV Capital Harbour Spring Capital Haystack Partners

2012 -2017ẈIbotta Ἃײַ ֘
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ѧᶂ ẍᵓᴣ ᵩṴᶋ֫‘ 1

ѧᶂᶈ Ṁ ўṴᶋᴧṝ֫‘ 2

ѧᶂᶈ Ṁ ўṴᶋ ҅֫‘ 3

ѧᶂᶈ Ṁ ўԐᶚҲў֫‘ 4

ѧᶂᶈ Ṁ ўᾺ Һ 5



46¨534;14 iResearch Inc www.iresearch.com.cn

῟Ṵᶋṭᶽ￼ᶭ ў☺ד

ᶈ Ṁ ў ׁѮ ᵩ  ᶊּו╗ ι▫ ѕᶽ ᶟ ѕᶽ ῟Ṵᶋ ₩ Ḿ ᶽιћԏῶ ᶽ￼ᶭ ☺

ד 2017ẉѧᶂ ᵩṴᶋ ₩ᶈ Һ╦ ᵝ ᵩỞ ѧ￼ᴉ⅝ѭ16.4%ιҊ  ᶊּו╗ᶈ ᶊּו╗Ṵᶋ ₩ѧᴉ

⅝ѭ12.7%ιᶈ ι▫Ṵᶋ ₩▒ ꞌѭ13.3% ῾ιᶈ Ṁ ўҠῶ Ặ￼ᴧṝᵅלᵙᶭ

◊χԇẦ ᾳιњḲ ι ᵛשּׁ ₩ᶚ ệ֧

2017ẈѦᶁ ᵨ ῞ᶉⱳ∟ ᾞ╙ ѝַײᶬ ג▄

ᵩṴᶋ ₩ᴉ Һ╦ ᵝ

ᵩỞ ￼⅝ӕχ16.4%
Ҋ  ᶊּו╗Ὸח ўᴉ ᶊּו

╗Ṵᶋ ₩￼⅝ӕχ12.7%

ᶈ Ṁ ўᶭ ᵅל Ặ

ᶈ ι▫Ṵᶋ ₩ᴉι▫ў

₩￼⅝ӕχ13.3%

ᵨ ῞ᶉⱳ∟ ᾞ╙
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ᶘ ᵬכּ ᶂғᵝⱲ Ṿ￼Ὰ Һ
Ὰ ᶟ Ὰ₩Ẫ ᾺᵝⱲ ҽ ᵝⱲԊᵃ Ṁט ўᴧṝ
ᵬכּ ⱶ Ԅᴧṝἄⱦῼι╨֧א῭ᶺ￼ᶘ ᶟᵙᾺԌ₩Ẫ￼ּכᵬ ι Ҏ ᴧṝִῼἨᴩ ḭἄ

 ￼ᴙדι ⱡ ệ╙ ￼ ῶד ιᶈ Ṁ ẈᴶֱἄѭԎẬԄ╙ ᵙᵝⱲ ￼ Ể

ᾺԌᶘ ᵬᴧṝִῼכᵬᵙᾺ₩Ẫּכּ Ṉ ⱡ╙ ι ᶈ Ṁ ẈᴶώӗẬ╙ῸחψᶈҊ ṴᶋעᶫїιᵝⱲֳ ￼

Ḿ Ӊι῾ѧᶂṄ֧א  ᶺ￼ᶽҷồ╦ᵝⱲᵙ꜠ ᵝⱲι Ḿ╤ ᵝⱲιѭ╦ ώׁ ᵙ Ҁ֘ Ὸח

ῗ ḕᶈ￼ ∂ψḾ҈ҽ ᵝⱲ ι ḾῊҦᵙ╦ ᴪ ￼֗֨ι ᶚ״ ῗọⱡѳ ιҽ ᵝⱲᾡ ״ ѼṄѭ

ᶈ Ṁ ўṾ └ᶭ ַ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ᾚԋ⸗ᵫᵘᵜ●ᵫ ᴢҼ ᵜ●ᾂ ṽΎᾚַײᴦṜּ▌

ᾺԌᶘ ᵬכּ ᾺԌ₩Ẫּכᵬ ᾺԌᵝⱲᵬ ҽ ᵝⱲᵬ
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ᶫ Ἓᶽ҃ᶈ Ṁ ў￼Ṵᶋᶹả
╦ ╤ᶹᵬᵝ Ҁѽựᶡ ιӘ Ṁ Ẉᴶώӗ֘ ὝṀ
ẉ╦ Ḿ╤ᶹᵬᵝ￼ Ҁ ∂  Ặιᶂԓ ᶫB2Cּכᵬᵙ╤╬ּכᵬѼᴧṝệḅ♀ḅ Ḿ҈╤ᶹ￼ᵬᵝιּזἋ

├ז῭ ⃰ᵝӠ ιṸῺᴵҨ ╤ᶹḥ ὶ Ҁ Ӈῗ Ḿ╤ ￼ᶂᶹᵬᵝᵙᶂᶹᵝⱲιּ҈יḾ╤ᶹṴᶋ￼ј҃ ι

Ἃῂ│ἧֹҸזּ ￼ Ҁ▓ ψḾ҈╤ᶹᵝⱲ ι Ḿѧᶂ ᶽ￼Ṵᶋι ֝ ￼ἋѼῗԎῳᶽזּ ∂ ᶫᵙ╤╬

￼ᴧṝἛᶽ҃Ṵᶋ￼ᶹảι╦ Ḿ ᶫ ♬ẙώ״￼ᵃῊιѼѭѮᾢᶂԓṀ ўṾ҃Ὰ￼ Һι ὶ╤ᶹᵝⱲᵬᵙ

ᶂԓ╦ ἄѭᶈ Ṁ Ẉᴶ῾ ￼ἛắΆᵇ

├ χҝ ḫⱶҐ῏ ₩ιјץᵍ ι▫ Ὸח
◊χ ᵀҲў ἵᴣњḲ ι⁞Ὧ שּׁ ₩ᶚ⁄

212.9 325.8 559.0
1184.3

2198.1
3413.6

4919.1
6458.7

7983.0

20.1%
53.0% 60.0%

111.9%
85.6%

55.3% 44.1% 31.3% 23.6%

2012 2013 2014 2015 2016e 2017e 2018e 2019e 2020e

2012-2020ẈѦᶁ ᶪ ᴬ ᵨ⸗ᵫ ѝṳᶊ ⁴

ᶫ ᴭ ᵩּכᵬṴᶋ ₩εқӺζ ᶭ ꞌε%ζ
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ι▫ ᶟṾ☺ᶈ￼Ἓắ Һ

ḅҞιҊ ᶈ ẙᴧṝ￼ᵃῊιḾҽ ўѼ ℓ▒ ᵙᾡᴪ іקℓҵῳӾҡ ᵩẦḊιἛắ ι▫ ҷᶺ

ᶟ ӇᾺԄṕ￼ﬞḲᶈ╙ ᴨіҸמ Ẵι⸗ָῗא ⅎᾯӌ╙ ַ ẕ￼ᶽ ῟їι῭ Өיᶹ ד ￼Ậ

╙ ᴰᶹιӃ 90ᵅ 00ᵅ╦ Ѯӌ￼ ι╦ ᶋ῟ᶺӺק ẙῄ ιᶋ῟ѳ▄ז ￼ ᵙ╦ ￼ῶᾦ ῗ

ᴿ ᶟҲў/ᵝⱲᵬ￼ ιᶈ Ṁ ўᶈ ῼּכᵬṴᶋѧ ￼ ᵙҸמᴵҨ ԎҤ ᶟιἛᶽ ￼Ὸ

ח ᶀ

◊χ ᵛשּׁ Ѯ ᴣ ֺ

2017ẈѦᶁ҉ ∫ ֪Ṵᵘᶹӹײַצ┌ ᶊᾼ

Ṁ Ẕּזᶋ῟Ṅ  ᶺӺק

ⱶ ι▫

▫ἃ ԎҤ

Ҋ Ҳўᾭ ֫ṵ Ҋ Ҳў╙ ֫ṵ

᷃

ѧ

Ṕ

᷃

ѧ

Ṕ

ᶺӺק￼╦ ᶋ῟

᷃ Ҳўέᾁ╙ Ѯט ιᾺԄṕ ḭᵿ ╦ ᶋ῟ᶺӺקιᶭז╦ ẙ

1 2



50¨534;14 iResearch Inc www.iresearch.com.cn

і ї ᵀ￼  ￼ⱨᴧṾמ
ўח ╦ḫⱶאὂṝιḫקּ љῸח╦ ￼ ᵀ
і ї ᵀιԅᶋ῟ ῗ῾ ᶽᴧṝ מ ӈתᵬῊҦιᶢ҈LBSᶊכּט ῸחιṄḫא і їᴥᵇṀ╙ι

Ѽῗᶈ Ṁ ўὂṝ╙ ᵙўח ￼קּ Ѧ Ể Ά ѭ ї ᵩᵬᶋώӗ ⱶ Ẫ ֘Άψᴰ Ά љ

їᾨ ι▫ ḏѸ  ᶊּו╗Ὸח ᵀιѭԎώӗᶈ Ṁ ᵙẬ╙Ὸחιḫאḫⱶ╦ љῸח╦ ￼ ᵀιѨḹּזἋ

‗ і ї ᵀᴧṝ ѼṄѭѧᶂᶈמ Ṁ ўחᴧṝṾᾺ￼ᶭ ד╗

◊χ ᵛשּׁ Ѯ ᴣ ֺ

ѕḪ◓┌

і ᵨӋ іⱳ∟ΐזӋ

ѕ і ᴿṽΎַײᶊᾼ ᴿ

ѕẇᴵᶬוḪӋᵫḱӝ ԃᴬτ іΐזᾂᵰ ѕⱴỦ ῶ



51¨534;14 iResearch Inc www.iresearch.com.cn

ẹ1χѧᶂᶈ Ṁ Ҳўε ֫ζ

├ χҨіѭᶈ Ṁ ўҲўιץᵍ ֫ѦҚấ ψ ֫ᾯתιἆῶ ◖ιὴᵄј֫Ӿᵅ
◊χԇẦӡỤι ᵛשּׁ ᾯת ֺ

֮1 ֮2 ֮3 ֮4

ַ ҜѱӪệҀ ╬ ᵌ ἱ800

ר ồἵ ῏ ӪệҀ

Ḓ ѱѱ 51⅝ Ѣ

55╤╬ ᵝ 9ᶒ9 ᴭ ֫

ỹỹҀ ≡ệ⅝ ῏

῎ῐ ữữ ἱ Ӫ֫ҕ∆

ᴁ ⱶ ╬ḫữ

Ⱬᶃ ӌῊҦ ╤╬

ἐי ữᵝἱ Baopals ‖ḭ╤╬

⅝ᵑ⅝ ҷ֮ ẁ5Ҁ ▐ᴅḥ

ḩ ּ ἔἱ ᵝ

ἱ ⱴ Ү 9ᶒ9⸗ᴆ

⃰800 ҞᶾӪệҀ ἧ ↄ Ẕ ῶἱἙ

Ѧᶁ єᾛᶇ ḿ ᵃᴄα ֪β
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ẹ2χᶂᶹ ᵄ￼ᶈ Ṁ

◊χԇẦ ᾳι ᵛשּׁ ᾯת ֺ

ᵃ ᶁḱ

Ebates ᶂ

Coupons.com ᶂ

Quidco ᶂ

Ibotta ᶂ

Air miles ὗᶽז

SlickDeals.net ᶂ

Mr. Rebates ᶂ

Shop at Home ᶂ

Topcashback ᶂ

FatWallet ᶂ

ᶁᶸ ᵃַײᶇ ḿ ᵃᴄα ֪β
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ᶈ שּׁ ἅҪ ӡᾭὯ￼ד ιњ├ ᶽᾭὯ╓ḻѭҲўט

ᶈ שּׁ ἅҪώӗњў￼ᾭὯ ӡỤᵙᵛ Ὸחι ứ῭ḳ῏ ῭ồὰ￼╓ḻṴᶋ ῾

ᶈ שּׁ ἅҪ Қἑᶡ ιKeep Learning ιᶓӡᴱῶњў￼ᵽ ιἑ ῭Ḅ￼ѭứῸח

ᶈ שּׁ ἅҪњ├ֳᾺᵙᴪ ιἔ ў ιήףּ ῭ᶺᴵ

ᶈ שּׁ ἅҪ Ἠ∆ ΰ ἄṏҮӪתỔѭứ

ԋ҈ שּׁ

400-026-2099

Ἔ ὼ ҇

ἀ ԅ ў

╤ ￼ ᾭ Ὧ њ ў ￼ ἵ ᵓ

ἅҪῗ ιἅҪשּׁ Ọ Ḋ ᶓӡɒṪ ιὙѳҨởɓι ἄѭứњṞ￼ᵬў֘҈ד ΰ

ask@iresearch.com.cn
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│ễᶲ῎

◌ΰᶱᾭ

 ἵᵓѭ ᵛשּׁ ֺӐιἵᵓѧἍῶ￼ᾰḔ ᶃⱭ ᶎᴩῶԋᵬ‰ᵙ Ӑ ￼│ễӠἴι ֫ᾰḔᵙᾭὯ ҈ԇẦ

ӡỤιἍῶ ѭᴝ Ἅῶ ≡ῶ  ԇᴻѿ ᴵιүӍ ᵙѦҚјệҨүӍẻẪᶶֺἆҽ үӍ῾ ά Ӕּז

 ἵᵓ￼ ԋᵬў ѭ Ṅ ᴦ ѧᴂҚ↓Ԋᵙᶂ Ӑ │ ᵙԎҤ│ễ│ Ҩᴣῶԋᶂ ԇ ￼ ḧ

Ԁ Ὺ₂

 ἵᵓѧ ўᾭὯᴣ ԋṴᶋ ╜Ѯ ѭԇᴻ ᵔ זּ ў Ṵᶋ ᴣԎҤ Ά│ιẊћ ᵀ שּׁ

╜ғᵝᾭὯι שּׁ ╜₩ᶚӂ ệψҲўᾭὯѮ ѭ ệιҝӗᴠ  ἵᵓѧᴧṵ￼ ᾭὯ ‾זּ

  Ά│ιԎᾭὯ ‛ᴩֹ‾ ￼ẽᵠ ҈יּ Ά│ᴣ‾ ￼ ֺι  ᾳᾠ ᶀ￼ ֺι ᾭὯҝҦ Ὴ

ᵙҚ ￼ᶢ ꜛ֙ιҝῸ҈חẸׁ￼ ￼ιѭṴᶋᵙḭἋώӗᶢ ᴠ ᴩ Ά│ᵙᾭὯ ᴨ ◊￼ ֺι ἵ

ᵓᴱώӗ ἋӐѭṴᶋᴠזּ ᾳι ԇᴻḾ ἵᵓ￼ᾭὯᵙ ♇јἨἻ│ễ ү




